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MIDLAND BANK 


LIMITED 
Established 1836 





Chairman: THE RIGHT HON. R. MCKENNA 
Deputy Chairmen: W. G. BRADSHAW, C.B.E., S. CHRISTOPHERSON 
Joint Managing Directors: FREDERICK HYDE, EDGAR W. WOOLLEY 





Statement of Accounts 
December 3/ st, 1925 


LIABILITIES £ i 

Paid-up Capital ... ... eae a ‘ 
Reserve Fund ra = 12,665,384 x 
Current, Deposit and che yen Gineluding Profit + Balance) ... 350,407,209 i 
Acceptances and Engagements on a ‘ : sen 35,747,790 vs 
ASSETS 

Coin, Notes and Balances with Bank of England... —... owe» 88,590,604 ls 
Balances with, and Cheques on other Banks as ioe sles ... 17,026,057 * 
Money at Call and Short Notice ... bea she aul ie ine 18,679,349 Pr. 
Investments ... a ses on i hes ro = ... 34,791,276 iF 
Bills Discounted... _ am aaa “s i” ™ ... 41,888,022 a 
Advances... ae .. 196,747,548 4 
Liabilities of Conus Ser ‘Aacegtanees end Engagements ah ... $5,747,790 vs 
Bank Premises - vad .. 6,637,169 i 
Capital, Reserve ond Undivided Profits = it 
Belfast Banking Co. Ltd. es re ae saa is nad 1,291,167 i 
The Clydesdale Bank Lid... aa eal a =" jis 2,667,608 “i 
North of Scotland Bank Lid. . ae —_ se 2,069,578 i! 
Midland Bank Executor and Trustee Co. Lid. ae ee ove 349,599 r 





The Midland Bank and its Affiliations operate 2290 branches in Great Britain and Northern 
Ireland, and have agents and correspondents in all parts of the world. 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 2. 
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The fi irst essential in any attempt to form a just view of the present 


Economic and Financial conditions and prospects of Great Britain is a reliable collection 
of facts, figures and other information of all kinds. The judicious enquirer knows that 
in the publications of H.M. Stationery Office a great deal of this work lies already per- 
formed for him, and therefore files for ready reference the GuipE TO CURRENT OFFICIAL 
StaTisTics (3 vols., 1922-25, 1s. each). This useful work provides an index to the 
statistical matter of every description to be found in Government Publications such as 
the EstrmaTEs AND AUDITED (“ APPROPRIATION ”) Accounts of all STATE EXPENDITURE 
and the various official returns relating to TRADE COMMERCE AND SHIPPING (sum- 
marised Monthly in the Accounts relating to Trade and Navigation, 45s. 6d. per annum 
Quarterly, in the Accounts of Foreign Trade and Commerce, various prices, and Annually 
in the Statement of the Trade of the United Kingdom with Foreign Countries—1924, 
4 vols., £4.9s.). A subscription to the Boarp or TRADE JOURNAL (30s. per annum) and the 
MINISTRY OF LaBouR GAZETTE (7s. per annum) secures a steady supply of authoritative 
news on all aspects of trade commercial and industrial subjects. Many other works of 
similar interest are available—e.g., The Survey of Overseas Markets (6s.), The Reports 
of the Department of Overseas Trade (60s. per annum), Statistical Summary of the 
Mineral Industry (1922-24, 8s.), Parliamentary Debates (Commons 60s., Lords 55s.). 


Write for the Monthly Circular, post 
free, and the “Brief Guide to Govern- 


ment Publications ” (3d.). 


Manchester: York Street. : 120 


ehgg Belfast: 


Street. Cardiff: 1 St. Andrews Crescent. 


Donegall Square, W. 


H.M. STATIONERY OFFICE 


London: Adastral House, Kingsway, W.C.2; Abingdon Street, 
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“NATION AL FINANCE 


DEBT BURDEN COMPARISONS 


R. CHURCHILL in a Parliamentary reply last 
December gave some interesting information 
bearing upon the burden of the service of the 

National Debt. He showed that whereas since the Budget 
year 1920-21 the total interest paid on the National Debt, 
exclusive of the American debt, has fallen from £825,785,481 
to £274,047,000 for the current year, the burden in terms 
of commodities has risen in the same period from 
224,855,840 to £274,047,000. The calculation is arrived 
at by a comparison of the cost-of-living index number 
(176) whereas in 1920-21 the figure was 255. This means 
that in 1920-21 it required fewer commodities to discharge 
a pound of interest than it does to-day. Consequently, 
in spite of the fact that the actual interest charge has been 
reduced by £51,738,481, the amount of effort in terms 
of the cost of living that has to be rendered by the taxpayer 
to meet the interest on the National Debt is £49,191,160 
greater now than in 1920-21. In many other countries 
holders of government securities have been, and are being, 
by currency depreciation. In Great Britain 
the exact contrary is the case, such holders being advantaged 
by the increased purchasing power of each pound they 
receive, interest rates not having been reduced so as to 
keep step with the fall in the commodity price level. 
The actual figures as given by the Chancellor of the 
Exchequer are as follows: 


Cost of 

Living Index Equivalent 
TotalInterest ——™———""——._ of Interest 
(exclusive) Yearly Present on basis 
of U.S. aver- aver- of present 

—— Year. debt). age. age. prices. 

——— £ 
a 1920-21 .. -. 815,785,481 .. 255 .. 176 224,855,840 
1921-22 .. 298,186,392 .. 206 .. 176 255,017,488 
1922-28 . . 273,133,269 .. 179 .. 176 268,555,584 
1928-24 .. 276,165,826 .. 174 .. 176 279,340,160 
1924-25 .. -+ 278,002,047 .. 175 .. 176 279,590,600 
1925-26 .. - *274,047,000 .. — .. 176 274,647,000 
*Budget estimate. 
THE ITALIAN DEBT 


The agreement signed January 27th, 1926, provides for 
the settlement of the debt of £610,840,000 owing by Italy 
to this country (less £22,200,000 gold we held under 
obligation to return when debt was iepaid) by the payment 
of £2,000,000 in 1926, £4,000,000 per annum for 1927 and 
1928, £4,250,000 per annum thereafter until 1987 and a 
final payment of £2,250,000 for 1988. 


DEBTS TO AMERICA 


The amounts of the debts owing to the United States 
Government as funded are as follows : 








Great Britain . . $4,600,000,000 
Finland . 9,000,000 
Hungar 1,989,000 
Lithuania 6,030,000 
Poland .. 178,560,000 
Estonia .. 18,830,000 
Latvia an 5,775,000 
Czechoslovakia .. ae 115,000,000 
— (pre-Armistice) 171,780,000 
-  (post-Armistice) 246,000,000 

Italy .. 7 “ . 2,042,000,000 
Total . . $7,889,914,000 


or, in round figures, £1,500,000,000. 

The aggregate total payments of interest and principal 
to be made in respect of the above total spread over the 
whole period of 62 years are: 


Great Britain $11,105,965,000 
Italy .. on . 2,407,000,000 
Belgium .. on ‘a 727,830,500 
Remainder (approximately) 832,000,000 





$15,072,795,500 
vr, in round figures, £3,000,000,000. 

The British debt is repayable in 62 years, with interest 
at three per cent. for ten years and 8} per cent. for the 
remaining 52 years. The debts of Finland, Hungary, 
Lithuania, Poland, Estonia, Latvia and Czechoslovakia 
have been funded on substantially the same terms, except 
that in the case of Czechoslovakia payments up to 1948 
are reduced, the later payments being correspondingly 


increased. 
The pre-Armistice debt of Belgium is to be repaid 


in 62 years without interest. The post-Armistice 
debt is to be repaid in 62 years, with interest at 
8} per cent. from the eleventh year onwards and at 
reduced rates (rising from about } per cent. to about 2 
per cent.) during the first 10 years. 

Italy’s debt is to be repaid in 62 years, with no interest 
for five years; interest at one-eighth of 1 per cent. for 
10 years, and at rates rising at intervals of 10 years to 
2 per cent. in the fifty-sixth year. No settlement has yet 
been reached as regards the French debt. 


TRADE FIGURES 


The excess of exports over imports, which for last year 
was £895,360,790, has never been approached before 
except during the period of the war. The total exports 
were £27,880,000 down as compared with the previous 
year, for which coal is largely responsible. In fact, out 
of this total shrinkage of nearly £28,000,000 in the exports 





BOARD OF TRADE RETURNS 






































IMPORTS. EXPORTS. 

Inc. or Dec. Inc. or Dee. 

in 1925 as in 1925 as 

1923 1924 1925 compared 1923 1924 1925 compared 
with 1924. with 1924. 

£ £ £ £ £ £ £ £ 

January 9,756,240 | 101,187,398 | 128,907,045 +27,719,652 66,988,908 | 64,285,078 69,050,534 + 4,815,456 

February 88,890,976 96,683,689 | 110,147,961 +18,464,822 57,509,904 67,974,911 69,330,355 +1,855,444 

March .. 90,027,550 | 108,695,812 | 112,861,032 + 9,165,220 60,920,690 61,102,767 70,303,279 + 9,200,512 

+ a “ 86,448,012 86,164,008 | 110,358,208 + 24,194,200 62,871,102 62,866,926 60,877,328 —1,989,598 

~~ 89,896,346 | 122,087,155 | 104,278,466 —17,758,689 71,554,864 | 70,260,882 64,204,484 —6,056,398 

'E ay . 89,359,524 88,556,714 | 110,982,155 +22,425,441 62,888,559 62,024,288 58,893,190 —8,181,048 
ly .. 76,860,906 | 108,097,166 98,744,849 — 9,852,817 59,503,850 71,283,289 64,826,369 —6,456,920 
net, August 88,420,981 | 102,167,932 91,732,604 —10,435,828 60,108,360 66,288,294 61,037,999 —5,250,295 
rge eptember 83,171,920 | 100,854,706 | 97,025,034 | — 2,929,672 | 63,836,144 | 63,282,876 | 60,734,868 | —2,548,008 
15 99,927,488 | 120,472,658 | 108,838,924 —11,683,784 71,822,981 68,586,638 67,081,986 —1,504,652 
Deemer 101,596,991 | 118,721,072 | 114,692,884 — 4,028,188 65,768,155 | 68,150,816 60,977,357 —17,178,459 

ber 109,164,912 | 181,551,252 + 2,717,475 64,115,189 | 69,307,866 65,768,661 —8,589,205 
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of domestic produce and manufactures, coal alone accounts 
for more than £21,000,000. Imports show an increase 
of no less than £45,000,000, of which £20,000,000 was 
in rubber alone, the great increase in price being responsible 
for this. While, however, this higher price swells the 
value of the imports, it has also an important effect on 
the value of exports, for rubber accounts for £12,000,000 
of the £14,500,000 increase in re-exports. 

The utterances of Ministers and official calculations are 
always directed to showing that our apparent excess of 
imports over exports is wiped out by the different basis of 
values adopted for each, and our numerous invisible exports. 
Sure enough, an official provisional calculation is forth- 
coming to show that the real trade balance was in our 
favour to the extent of £80,000,000, and those who attach 
importance to a computation of this sort may use this 
statement when the argument is brought forward that every 
useful expenditure must be cut down because the country 
is “living on its capital.” It cannot be said, however, 
that the trade figures bring much grist to the mill of the 
optimists. 


BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 


(000’s omitted). 





























Circula- Securi- Percent- 
tion (ex- ties in age of 
Coin | cluding De- Bank- Reserve 
Date. and Bank | posits. ing | Reserve.| to 
Bullion.| Post Depart- Lia- 
Bills). ment. bilities. 
1925. £ £ £ £ £ £ 
July 29th | 164,258 | 144,751 | 123,954 | 102,774 | 39,257 31.6 
Aug. 26th | 163,194 | 144,266 | 126,080 | 105,528 | 38,677 30.6 
Sept. 30th | 160,466 | 144,774 | 129,501 | 112,349 | 35,442 27.3 
Oct. 28th | 150,288 | 142,979 | 118,721 | 104,827 | 27,054 23.7 
Nov. 25th | 146,784 | 141,958 | 125,715 | 118,946 | 24,531 19.5 
Dec. 80th | 144,556 | 144,730 | 169,044 | 224,768 19,576 11.5 
CURRENCY NOTES 
24th Dec., 31st Dec., 30th Dec., 
1923. 1924, 1925. 
: £ £ £ 
Total issue -- 297,640,952 .. 295,025,311 .. 295,460,511 
Cash reserve -- 49,450,000 .. 538,950,000 .. 56,250,000 
Cash ratio. . ee 16.6 p.c.  .. 18.3 p.c. .. 19.04 p.c. 
Fiduciary issue .. 248,190,952 .. 241,075,311 .. 289,210,511 
LONDON BANKERS’ CLEARING HOUSE 
RETURNS 
Year. £ 
1025 .. oe ee oe 40,437,119,000 
1924 .. oe oe oe 39,532,864,000 
1928 .. os nA -- 86,627,592,000 
1922 .. oe oe es 37,161,461,000 
1921 .. fs af ..  84,9380,559,000 
1920 .. oe o* oe 39,018,903,000 
1919 .. « ee es 28,415,382,000 
1918 21,197,512,000 


Once again the yearly figures constitute a record, the 
increase over 1924 being 2.2 per cent. Town clearings 
account for £35,801,264,000 or seven-eighths of the total. 
An outside observer would be justified in concluding 
from these figures that the trade of the country was on 
the increase, but it has to be remembered that the new 
issue activity in the investment market and the boom in 
rubber shares have resulted in a huge turnover, the extent 
of which may be gauged from the fact that during December 
alone eight prospectuses totalling £9,000,000 elicited 
applications for over £180,000,000. As a matter of fact, 
country cheque clearings, which reflect trade much more 
accurately than the London clearings, expanded during 


the first part of 1925, but declined in the final quarter 
of the year. 


— 


THE “BIG FIVE” 


The following table shows the aggregate figures of the 
five big banks, viz., Midland, Lloyds, Westminster, Barclays 
and National Provincial. The corresponding figures ar 
given for the two previous half-years: 














ee | 
Aggregate of the “ Big Five” 
Dec., June, Dec., 
1924. 1925. 1925, 
£ £ £ 
Capital paid up .. 60,473,285 60,473,352 61,161,846 
Reserve .. o« 48,757,957 48,758,020 50,446,518 
Deposits .. ..| 1,524,544,968 | 1,508,988,971 | 1,516,237.95) 
Acceptances a 102,592,261 79,854,109 97,198,428 
Cash a ..| 203,984,622 193,310,652 198,824,287 
Ratio to deposits 13.4 p.c. 12.8 p.c. 18.1 p.e, 
With other banks 58,712,155 59,149,816 59,368,461 
At call ee os 98,583,561 101,648,635 105,710,850 
Total cash items .. 361,280,339 354,109,103 363,898,600 
Ratio to deposits 23.7% 23.5% 24.0% 
Discounts .. e« 207,022,734 188,252,333 191,421,420 
Ratio to deposits 13.6% 12.5% 12.6 
Investments ~~ 271,343,475 238,675,507 234,012,671 
Ratio to deposits 17.8% 15.8% 15.4% 
Shares in other 
banks .. se 26,039,648 26,021,814 25,145,789 
Advances oe 748,673,568 785,821,502 798,240,070 
Ratio to deposits 49.1%, 52.1% 52.8% 
Premises .. es 24,662,230 25,348,310 25,972,987 
Total assets --| 1,741,614,254 | 1,698,082,680 | 1,730,889,015 














Changes on the year are not very pronounced, although 
if one examines the balance sheets in detail it will be found 
that Barclays deposits show an increase, whilst those of 
the other four banks indicate a reduction, the net result 
being a reduction of eight millions on the year. Advances 
show a considerable increase during the twelve months, 
and some writers point to this as proof of an improvement 
in trade, again overlooking the great influence in this 
direction of active stock markets. The most conspicuous 
change is in the reduction of investments and the increase 
in advances, a case of cause and effect. Advances now 
represent 54.4 per cent. of deposits as against 48.4 per 
cent. at the end of 1924. The reports of the five banks 
show an increase in the declared profits of about £100,000, 
compared with those for 1924, and the National Provincial 
has increased its dividend from 16 to 18 per cent., while 
the Westminster is dividing up some of its undistributed 
profits, and the shareholders are being given one £1 share 
for every £20 share held. This involves the distribution 
of 268,439 shares of a market value of £2 10s. each. 

The year 1925 has been a good one for the banks, con- 
ditions having been very favourable to them, as is shown 
by the following comparison : 


1923. 1924. 1925. 

£s. d. ge d. £s. 4. 

Bank rate (average) os CPR. 6 ese 411 7 
Market discount rate (3 

months’ bills) oe « ee 3 9 0 424 

Bankers’ deposit rate o» 2838 2 0 0 211 7 
Margin between deposit and 

discount rates ee ott . &£ O68 « Oe 


Rates for short loans were much higher, averaging 
£3 9s. 5d. per cent. as against £2 12s. for 1924. ; 

The Bank of England rate was changed four times during 
the year, and since December 3rd has been 5 per cent. 


MUNICIPAL BANKS 


In November last Mr. Groves asked the Minister of 
Health the number of municipalities which have resolved 
in favour of powers to be given by Parliament for the 
establishment of municipal banks within their areas, and 
what steps he proposes to take to satsify such requests. 

The Financial Secretary to the Treasury (Mr. Ronald 
McNeill) replied : I am informed that in the last five years 
representations have been received from nineteen town 
councils, as follows: Worcester, Smethwick, Middlesbrough, 
Warrington, Bootle, Wigan, West Bromwich, Cardiff, 
Rotherham, Walsall, Barnsley, West Ham, Newcastle-on- 
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e, Coventry, East Ham, Sheffield, Newport, Gateshead, 
St, Helens. It is not proposed to take any steps in the 
matter at present. 
Bristol Corporation has since decided to apply to Parlia- 
ment for powers to establish a municipal bank. 














THE FOREIGN EXCHANGES 
ange. Parity. Dec. 31, | June 30, | Dec. 31, 
——_— " 1924. 1925. | 1995. 

a 

NDON : 
yb ee ps $4.8665—£1 4.78 oon Sos 
Montreal $4.8665=£1 4.74 4.85 4.85 
Paris Fe, 25.2215=£1 87.32 107.55. 1304 
Brussels Fe. 25.2215=£1 94.77 108.40 107 
Berlin .. | Mk.20.429 —£1 /19.88 bins. 20.41 20.37 
Amsterdam Fl. 12,107 =£1 11.68% 12.14} 12.06 
Athens .. | Dr. 25.2215=£1 262} 285 376 

le .. | Din.25.2215=£1 311 277 273} 
= .. | Lei.25.2215=£1 927 1050 1055 
Budapest Kr. 24.017 =£1 | 345,000 845,000 | 346,000 
Christiania .. | Kr. 18,519 =—£1 31.34 27.13 23.88 
Constantinople| Pr.110,693 =—£1 875 900 910 
Oslo .. | Kr. 18.159 =£1 aa 24.05 23.88 
Helsingfors Mk.25.2215=£1 188 192} 1924 
Lisbon .. | Esc, 1=53.287d. 2Hd. 24d. 24d. 
Madrid Pts.25.2215=£1 83.85 33.45 34.34 
Prague Kr. 24.017=£1 156 163} 168 
Rome Lr. 25.2215=£1 112} 1384 120} 
Sofia. . Ls. 24.2215=£1 645 670 675 
Stockholm Kr. 18.159 =—£1 17.55 18.12 18.084 
Vienna Kr, 24.017 =£1 835,500 34.55 34.36 
Warsaw Zlo, 25.224 =£1 24.65 25.30 42. 
Zurich Fe, 25.2215=£1 24.30 25.03 25.09 
Buenos Aires | 47.58d.—Peso 463d. 453d. 46 },d. 
Monte Video 51d. =Peso 508d. 473d. 503d. 
Rio Janeiro 16d. =Milreis 64d. 54d. 78d. 
Valparaiso... | Pesos13.38=£1| 40.30 41.30 39.80 
Yokohama .. 24.58d.=— Yen 194d. 20 4d. 2144. 
Singapore .. per Dollar 28 #d. 284d. 284d 
Shanghai per Tael 37 $d. 384d. 37id. 
Hong Kong per Dollar 28d. 28d. 28id. 
Bombay .. 24d.=Rupee 184d. 184d. 184d. 

















The principal feature of the foreign exchanges during 
the half-year has been the collapse of the French franc, 
which should be no surprise to readers of THE New StateEs- 
man. In the July Financial Supplement it was stated 
that “It is difficult to understand why the Belgian franc 
should always slavishly follow the course of the French 
franc, but it does, and is now in the neighbourhood of 
105 to the £.” The Belgian franc has at last emanci- 
pated itself from its neighbour, and since the close of the 
year has shown a tendency to improve, the latest quotation 
being about 107. The French franc is much the same as 
at the end of the year. Sterling, of course, fluctuates but 
little now, and the mark keeps pretty steady. The Amster- 
dam quotation, it will be observed, has moved in favour 
of the Dutch, which is due to the numerous purchases by 
British financiers (and ultimately, the British public) 
of rubber estates in Java and Sumatra. The Greek rate 
has worsened considerably, as is only to be expected. 
Budapest remains steady and with this year adopts a new 
unit of currency (the pengo, 27.82 to the pound) which 
means the final disappearance of the objectionable three 
houghts from future lists—assuming of course that there 
‘sno new entrant for that doubtful honour by the time 
our next Supplement appears. The Czechoslovakian crown 

been the steadiest unit of all the belligerent countries, 
xcept the United States, during the past year or two. 
The Italian rate has improved slightly during the half- 
year, to which the raising of a $100,000,000 7 per cent. 

in the United States has contributed. A fall as 
‘onspicuous as that of the franc has been suffered by the 
‘lish crown, which, however, has recovered from the 
Yorst, being now about 86 to the £. The Argentine 
tate has further improved, whilst the Brazilian exchange 
& noteworthy appreciation that should be very 





























welcome to investors in that country; the Japanese rate 
has improved still further since the end of the year, the 
yen being now over 22d. With the notable exceptions 
referred to, the European exchanges appear slowly to be 
on the road to improvement. 

One so often reads that the depreciated exchanges 
favour exports, that the following extract from a report 
of the Buenos Aires branch of the Anglo-South American 
Bank, is of interest: 


In the textile trade, the Summer season is now in full swing, 
and results so far have been encouraging. A marked improve- 
ment is observable in the market for British textiles, notably for 
Manchester goods. There is no demand for any special cloth, 
but there appears to be increased enquiry for poplins. Voiles, 
linens, muslins, and zephyrs are selling well, owing to the con- 
tinued hot weather. Indications are not lacking, however, of 
over-trading in certain directions. 

With regard to woollen goods, the demand is mostly for 
high-class novelties made of merino wool, and, while dress goods 
in [rong are being sold freely, suitings have met with only a 
moderate sale. Frescoes are selling more readily, as this cloth 
is now becoming recognised as specially suitable for summer wear. 

Competition from countries of the European Continent is less 
severe. The depreciation in the exchange values of the currencies 
of Belgium, France, and Italy has militated against the purchase 
of high-quality wool, and prices of their manufactures have 
consequently been advanced, despite the fact that Continental 
labour is still cheaper than British. Instances have occurred 

“of Continental dealers here quoting prices in sterling or United 
States dollars. In general, the outlook is optimistic. 


INVESTMENT | 


CAPITAL ISSUES OFFERED FOR PUBLIC 
SUBSCRIPTION IN GREAT BRITAIN 


HE following table, compiled by the Statistical 
Department of the Midland Bank, shows the 


total, and distribution by groups, of public 
offerings during the past three years. 
Year 1923. Year 1924. Year 1925. 
Governments : £ £ £ 
United Kingdom — — 930,000 
India and Ceylon 18,000,000 —_ _ 
British Possessions 44,086,142 50,907,727 29,505,189 
Foreign Countries 26,936,900 40,619,626 975,000 
Total 89,028,042 91,527,353 31,410,189 
Municipalities and 
Public Boards : 
United Kingdom 581,875 18,388,865 22,646,500 
India and Ceylon 3,421,750 1,221,345 _— 
British Possessions 1,994,600 5,062,897 2,021,920 
Foreign Countries _ 2,412,500 1,350,000 
Total 5,948,225 22,085,607 26,018,420 
Railways : 
United Kingdom 6,883,625 8,993,163 21,235,000 
India and Ceylon _ = 1,681,250 
British Possessions 8,028,700 619,202 _- 
Foreign countries 5,968,030 3,284,000 4,189,265 
Total 15,870,355 7,896,365 27,105,515 
Governments, Munici- 
palities, Public Boards 
and Railways .. 110,841,622 121,509,825 84,534,194 
Banks and Discount and 
Insurance Companies . . 1,408,154 5,106,285 4,347,719 
Breweries and Distilleries 5,186,418 2,141,000 1,431,710 
Commercial and Industrial 37,321,396 35,831,173 , 362,633 
Electric Light and Power 9,923,666 4,680,289 7,242,534 
Financial, Land, Invest, 
and Trust .. 7,287,888 17,229,440 21,595,458 
Gas and Water ‘a 2,451,255 1,989,299 3,049, 
*Iron, Coal, Steel and 
Engineering 4 9,802,965 18,687,456 4,553,871 
Mines 4,426,394 8,850,840 6,509,443 
Nitrate 856,812 1,169,500 1,132,966 
Oil .. _ os oe 4,427,848 2,880,018 1,322,500 
Shipping and Canals and 
Doc * ia ia 4,550,058 8,286,600 7,336,605 
Tea, Coffee and Rubber 8,478,655 1,766,597 14,951,608 
Telegraphs and Telephones 890,900 540,000 2,136,000 
Tramways and Omnibuses 961,278 8,928,210 409,9 
Total 203,759,754 228,545,982 219,896,630 























* Including Motors and Aviation. 
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Of this total of, say, 220 millions, 182 millions fall to 
the United Kingdom, 57 millions to British possessions, 
and only 80 millions to foreign countries, but in connection 
with the last, regard must be paid to the fact that up to 
a few months ago there had been an unofficial embargo on 
foreign issues in the shape of an agreement between the 
Government, the Bank of England and the other banks 
not to sponsor any foreign issues except those issued under 
the wzgis of the League of Nations. It will be observed 
that the total shows no great difference from the two 
preceding years, but it looks as though the present year 
is likely to be in excess of these figures as regards foreign 
issues. 


STOCK AND SHARE PRICES 

















Price Price Price 
Dec. 81st, | June 29th, | Dec. 31st, 
1924. 1925. 925. 

Consols .. ~ a os 573 56 55 
3/8 Conversion Loan .. os 77% bo 75 
5% WarLoan .. ue - 101% 99 1003 
London County Council 8% _ .. 654 62 62 
Southern Rly. 5% Pref. ‘ 1014 98 92 
Great Western Rly. Ord. a 109 89} 88 
Canadian Pacific . Ord. ~ 1584 145 153 
Buenos Aires Gt. Southern Ord. 87} 854 90 
Gas, Light and Coke Ord. Stock 96 83 85 
County of London Elec... am 51/9 58/9 59/3 
Westminster Bank (£20 shares, 

£5 paid) a ad ar £18} £19 £18% 
Vickers Ord. (£1). . 7" Bi 12/- 7/6 8/3 
Guest, Keen and Nettlefolds 

Ord. (£1) as Pg ie 36/- 31/3 34/6 
Cunard Steamship Ord. (£1) .. 19/8 16/3 17/- 
Peninsular and Oriental Def. .. 800 265 
J. and P. Coats Ord. (£1) ai 68/9 60/- 62/6 
Bass, Ratcliffe and Gretton 

Ord. (£1) m Ris wee 48/- 48/9 47/6 
Distillers Company Ord. (£1) 62/6 61/3 57/6 
Imperial Tobacco Ord. (£1) 88/9 101/8 104/9 
Lipton Ord. (£1) .. a as 22/9 17/6 13/9 
Shell Transport Ord. (£1) o% 90/- 87/6 101/3 
Dunlop Rubber Ord. (£1) bi 10/3 16/9 26/- 
Crown Mines Ord. (£1) .. = 57/- 52/6 57/6 
Rubber Trust Ord. (£1) .. - 35/6 40/- 50/9 
Commercial Union Assce. Ord. 

(£2 10s. shares, 30s. paid) £234 £224 £24 





THE INVESTMENT OUTLOOK 


The above list of representative stocks shows that, 
generally speaking, prices have not changed much during 
the half-year. P. & O. deferred are down as a result 
of the shipping strike, and Liptons have fallen consider- 
ably—50 per cent. during the year—for personal reasons 
that are notorious in the City. One of the debenture 
holders’ trustees has now become Deputy Chairman and 
“Financial Director,” but Sir Thomas Lipton is still 
Chairman. The biggest rises are shown by Dunlop Rubber 
(which, be it remembered, is a rubber producing as well 
as consuming company), Shell Transport and Rubber 
Plantations Investment Trust. 

The following industrial shares were recommended in 
the July Financial Supplement at the prices indicated, 
present prices being shown in brackets. 

Triumph Cycle at 84s, (86s. 3d. ex dividend of 1s. 6d. net). 
This company’s report showed remarkable progress, and 
the dividend of 10 per cent. free of tax could have been 
doubled. The profits are there, and the share is still an 
excellent purchase for increased dividends and capital 
appreciation. 

Henry Gardner and Co. £1 shares, 12s. 6d. paid, 18s. 
(14s. 8d.). I hear that this metal and rubber firm con- 
tinues to make excellent profits, and anticipate that in 
June next it will repeat last year’s performance of paying 
up another 2s. 6d. out of profits besides paying 7 per cent. 
—this time on 12s. 6d. instead of 10s. 

Of the three tea shares recommenced, Assam Co. are 





just 6d. higher at 47s. (ex dividend of 1s.), Scottish Assam 
2s. higher at 42s. 6d., and Lanka Plantations 14s, higher 
at 57s., the last conspicuous rise being due to the fagt 
that this company produces some rubber also. Rubber 
shares have, of course, shown further considerable profits 
and will do so again. 

In predicting a boom in oil shares I was careful to 
disclaim ability to put a date to it. The increased activity 
in this market has not yet justified the description of 
boom, but practically all the shares recommended show 
rises after having made satisfactory dividend distributions, 
as witness the following complete list. Those marked with 
an asterisk should be still worth buying. 

Price 


at which Present Dividends 
recom- Price. during 
mended. half-year, 
*Shell £410 0 £418 9 10% 
free of tax 
Royal Dutch -. £883 10 O £338 2 6 189 
Burmah Oil £5 5 0 £5 10 O 12% 
Anglo-Persian .. -- £811 8 £4 2 6 124% 
*Trin. Leaseholds ee 43/9 51/8 174% 
*Phoenix. . we ae 20/6 20/- _— 
*Steaua Romana o 11/8 12/- 8% 
*Mexican Eagle .. - 17/38 19/6 _— 
*Union Oil of California. . $38.50 $39.75 90 cents 
*Shell Union ‘4 $24.50 $27.50 70 cents 
Phillips Pet. $45.25 $45.25 75 cents 
ex rights 
Texas Oil en rv $52 $52.50 $1.50 
*Imperial of Canada .. $33 $87.75 50 cents 
*International Pet. $25.50 $34.25 25 cents 


When Mexican Eagles were £14 they were universally 
talked higher; around 20s. they have no friends, but 
they may easily double in price, and are a promising 
speculation for people who can go without dividends for 
a time. The Union Oil of California quarterly dividend 
has just been increased to 50 cents. 

There seems little prospect of any lasting improvement 
in gilt-edged stocks ; Australian borrowings alone are too 
insistent for that. British municipalities will be in the 
market for large amounts, presumably on a 5 per cent. 
basis. Some more attractive foreign loans are coming, 
but the financing of Germany might now be left to New 
York, which seems anxious enough to do it. There seems 
to be a genuine increase of prosperity in the case of several 
mining shares, and it would not be surprising if American 
consumers of tin have miscalculated the position nearly 
as badly as the rubber people. Several nitrate shares 
seem undervalued. The tea outlook is much improved 
(for the shareholders), and some rubber dividends are 
going to be astonishing. , 

In addition to the stocks already indicated, the following 
appear worth buying at the moment. Some of them have 
been advised previously, but that does not render them 


any the less attractive. 


Maypole Dairy Def. . 6s. 8d. 
Lautaro Nitrate . £6 10s. Od. 
San Francisco Mining . és - - .. 80s, 6d. 
A. J. Stevens Ordinary (New) .. - - .. 25s. 6d. 
Pataling Rubber... - Aes a $s .. 82s. 6d. 
Mendaris Rubber .. on os - e .. 42s. 6d. 
Strathisla (Perak) Rubber = i i .. 88. 6d. 
Alor Pongsu (Rubber) o a oa - .. Sls. 3d. 

A. E. D. 





i ENSURE the regular delivery of THe New 
STATESMAN it is necessary for every reader 
either 

(1) To become a Postal Subscriber 
or (2) To place a definite order with a Newsagent. 


A Postal Subscription costs :— 


One Year _ post free ... 30s. Od. 
Six Months , , «+. 15s. Od. 
7s. 6d. 


Three Months,, a 


and should be addressed to The Manager, THE New 
STaTESMAN, 10 Great Queen Street, Kingsway, London, 
W.C. 2. 
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THE NATIONAL ‘CITY COMPANY, 
an affiliate of the National City Bank of 
New York, purchases and issues in United 
States and Canadian currency the obligations 
of Governments, States, Municipalities; and 
Private Enterprises. Before offering to the 
public, an exhaustive study is made of the 
security behind the issue, and the economi¢ 


foundations upon which the security rests. 


THE NATIONAL CITY COMPANY 


LONDON OFFICE - . : : - - 34 Bishopsgate, E.C. 2. 

WEST END =.- : : - - : - 11 Waterloo Place, S.W.1. 

GENEVA. COPENHAGEN. AMSTERDAM. 
Head Office: 


NATIONAL CITY BANK BUILDING, 55 Wall Street, New York, 


And Offices in more than 50 leading cities of the United States and in 
MONTREAL TORONTO QUEBEC OTTAWA 
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GROUP ASSURANCE 
W's the improvement in trade outlook, many firms 


are no doubt beginning to consider various 

schemes of industrial welfare. A scheme which 
originated in America and has since spread to this country 
is known as Group Assurance. The system has not obtained 
as firm a hold in this country as it has in America, but 
one large English firm recently announced that it had 
effected a contract of this nature on behalf of its staff, and 
other large firms are known to be in course of negotiation 
for such contracts. 

A Group Assurance contract generally consists of a policy 
assuring the whole of the members of a staff for a definite 
sum in the event of death whilst in the employment of the 
firm. Other forms of benefit are sometimes included— 
such as sickness, for example—but this is unusual. The 
contract is made without having medical examination, 
except possibly in the case of such members of the group as 
are of very advanced age when the contract is effected. 

The advantages claimed to be gained as a result of these 
contracts are that they tend to produce mutual goodwill 
between staff and management and that they tend to 
stabilise the staff by minimising resignations. Another 
advantage claimed is that payments are made at times when 
there is in any event a strong moral claim to them from the 
employers, and that the contract thus stabilises payment 
of this nature, insuring the employer against having to 
meet heavy payments in one year and light ones in another. 
From the point of view of the staff, as the cost of these con- 
tracts is practically always borne entirely by the employer, 
they get insurance for nothing. Group policies, moreover, 
often cover the type of life that would normally be unin- 
sured, and it would not be surprising to find that where 
group assurances have been affected by a firm, in a large 


‘ONAL PROVin 


Reserve Fund - - - - 9,479,416 
Deposits, &c, (Dec., 1925) - 253,654,776 
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number of cases the payment under the group contract jg 
the only one due from insurance companies on the death 
of individual members of the group. 

Since medical examination is not held, the insurang 
company must take steps, first to ensure that it does not 
receive a larger proportion of poor lives than allowed for 
in the statistics on which its quotation is passed; and 
secondly to ensure that the poorer lives of the group do not 
insure heavily and the good lives lightly. For these reasons, 
two conditions will always be insisted on in this class of 
business. In the first place, the group must not be one 
which is self-constituted for the purpose of getting assurance, 
but must be a body of lives selected purely at random, 
This involves a rather vague phrase, but it may be made 
clearer by taking an extreme example. A group assurance 
contract could not be issued to the members of a club which 
had a small subscription. The reason is that the insurance 
company could not be sure that persons in poor health would 
not join the club for the purpose of getting cheap assurance, 
Group contracts are usually issued to employers to cover 
the whole of their staff. The point may therefore be 
largely an academic one, although it has been known to 
arise in practice. An office would, for example, proceed 
warily if an employer wished to insure a part of his staff and 
not the whole. 

The second point is that there must not be left to the 
individual in the group any choice in the matter of the 
amount of insurance there is to be on his life. There are 
several methods in vogue of determining the amount to be 
assured on each individual life. Sometimes a fixed amount 
is paid at the death of any member of the group; some- 
times the amount paid is based upon salary at date of death. 
Another method is to make the sum payable dependent 
on salary and years of service up to date of death. A 
further method is to pay one sum in the event of death 
before age 21, say, and a larger sum in the event of death 
after age 21. It will be observed that in all these methods 
of fixing the sum for which any individual is assured the 
individual himself has no say in the matter. As long as this 
condition is observed any method of fixing the sum assured 
would be permissible. 

Contracts of this nature are usually effected as yearly 
contracts, that is to say, either party can decline to go on 
with the contract at the end of any year of assurance, 
Sometimes offices are asked to quote a rate and to guarantee 
to continue to transact the business at that rate for as much 
as five years. This is not usual; the office would naturally 
quote a higher rate as it is giving up its own safeguard. But 
one would expect that any life office would be able at the 
outset to quote a figure which would prove satisfactory to 
both parties and would be quite willing to renew the con- 
tract at the end of any year. To ask that this be guaran- 
teed for a term of years probably only results in making the 
business more expensive than is necessary. 

In fixing the rate, the insurance company takes into 
consideration the nature of the employment of the members 
of the group and the age distribution within the group. 
Particulars of these would, of course, be supplied by the 
employers. The rate of premium is quoted as a rate per 
cent. on the aggregate sum assured for the whole of the 
members assured. If, for example, 30 per cent. were 
quoted, this amount would be paid on the aggregate sums 
at risk on the whole of the staff. A modification has to be 
introduced to allow for the fact that the staff will not remain 
stationary during the whole of the year, thus involving 
fluctuations in the aggregate sum at risk. A premium 4s 
agreed between the insurance company and the employer !s 
paid at the beginning of the contract. Records are kept by 
the employer of all retirements from the staff and additions 
to it. Periodically a comparison is made between the 
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assurance cover provided by the rremium as actually 

‘d and that which has been received on account of the 
actual members of staff employed. If the amount of salary 
affects the sum at risk, the records will, of course, have to be 
kept suitably to give the necessary information. Periodi- 
cally 2 balance is struck between the insurance company 
and the employer, either by paying the further premium 
entailed or by a refund of that part overpaid. The balances 
gre usually struck yearly and the adjustments made when 
the premium for the following year is paid. The insurance 
company would claim the right to inspect the relevant 
records of the company at all reasonable times. 

The main interest to employers in schemes of this nature 
is, of course, the cost. As has been stated above, this 
depends on two main factors, the nature of the occupation 
and the age distribution within the group. On the first of 
these it is impossible to generalise; each occupation 
regarded as dangerous would receive individual considera- 
tion from the office making the quotation. The majority 
of occupations would meet with no objection, of course. 
Taking the case of a healthy occupation and assuming the 
age distribution not to differ greatly from that usually 
found in old established businesses, the cost would be 
between 25s. per cent. and 80s. per cent. It may be pointed 
out that a young business tends to have a younger age 
distribution than an old established business, although, of 
course, this is not always the case. Another factor which 
affects the age distribution is the presence or absence of 
some form of provident or pension fund which tends to 
encourage or which compels the retirement of staff at old 


There is a further point that is sometimes raised when 
Group Assurances are considered. Normally a group 
policy contract provides for the payment of a certain sum 
on the death of an employee of a firm, should this occur 


whilst he is in the employ of that firm. It is sometimes 
objected that it may happen that the employee’s death 
follows a long illness and that as a result he is not on the 
salary roll of the firm at the actual date of death, and 
therefore does not benefit. The point is not of great impor- 
tance in actual practice because experience has shown that 
it is not usual for death to occur after a long illness. In 
order to cover the point, however, it is sometimes stated 
definitely in the policy that payment will be made if death 
occur whilst in the employ of the firm, or within three 
months of cessation of such employment. F. T. 


INSURANCE RESULTS 


ABSTAINERS AND GENERAL INSURANCE CO. 

Total premium income for 1924 was £257,563, an increase during 
the year of £19,942 ; and the accumulated funds reflected an improve- 
ment of £147,834, at £1,930,887. 


ALLIANCE ASSURANCE CO. 

Life assurance premiums in 1924 amounted to £1,229,117 as 
compared with £1,210,637, and funds increased from £18,700,744 to 
£18,943,709. Fire premiums totalled £1,923,817 against £1,877,892, 
marine £510,281 in place of £494,752, and hosiameeus £652,824 
against £602,226. At the close of the year to*l assets aggregated 
£28,178,774, in contrast with £27,862,027, twelve months ago. 


ATLAS ASSURANCE CO. 

Life premiums in 1924 increased by £69,691 to £501,030, the total 
revenue from this department reaching £869,510 against £716,987 ; 
the life and annuity funds were augmented by £484,730 at £4,297,030. 
In fire branch net premiums were £2,079,612 against £2,271,494; 
claims £1,066,773, against £1,140,468; while general premiums 
totalled £323,067 against £426,800. The balance sheet assets total 
£8,681,413, in contrast with £8,244,618. New life business in 1925 
increased from £2,715,829 to £2,900,000. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 
New ordinary business during 1924 totalled £13,230,721 net. Total 
—- revenue for the year came to £4,248,304, from the Ordinary 
ranch and at the close of the year funds exhibited an expansion of 
£3,534,681 at £55,812,780. Total assets aggregated £57,204,261, 
of which £33,385,419 was invested in mortgages, and £20,900,567 in 
British and Colonial Government securities. 
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BRITANNIC ASSURANCE CO. 

Net life premiums advanced during 1924 from £614,228 to £652,051 
in the inary Branch, and from £1,982,086 to £1,971,505 in the 
Industrial branch, the funds totalling £9,158,608 in comparison with 
£8,122,209. Net new business in the ordinary branch in 1925 amounted 
to £2,141,588, thus exceeding the previous record figure of £1,943,000 
attained in 1920. 


BRITISH GENERAL INSURANCE CO. 
Net fire premiums in 1924 were practically unchanged at £342,752, 
inst £842,188, of which claims absorbed £190,340 compared with 
£177,397. Accident premiums aggregated £889,704 compared with 
£318,123, marine £400,895 against £380,120, and life £100,110. The 
assurance funds at the close of the year figured at £1,213,640, against 
£1,067,333 in 1923. 


CALEDONIAN INSURANCE CO. 

Total life premium income in 1924 amounted to £475,679 (against 
£460,874), fire, £851,490 (against £880,853), and general £334,189 
(against £313,090). At the end of the year the life funds stood at 
25,134,782, an addition of £315,609, total assets now appearing at 
£7,233,485, in contrast with £6,839,869 a year ago. 


CANADA LIFE ASSURANCE CO. 

Net new business in 1925 rose from £15,682,809 to £20,959,191. 
The total income for 1924 of £5,007,358, exceeded that of the previous 
year by £716,041 and created a fresh record. Premiums were 
£38,292,260 against £2,792,425, and interest receipts £1,081,348 against 
£1,0388,385. The life funds at the end of 1925 stood at £23,520,748 
against £21,207,051. 


CENTURY INSURANCE CO. 

The shares of the company are held by the Friends Provident and 
Century Life Office. Fire premiums in 1924 advanced from £255,120 
to £261,007, and accident and general from £116,418 to £146,780, the 
life account bringing in £93,650, against £98,841. As a result of the 
year’s operations total assets have grown to £2,629,233 in contrast 
with £2,473,985, the respective funds standing at: Life, £1,566,947 
(an increase of £80,764), fire £174,403 (an increase of £2,855), and acci- 
dent and general £98,851, against £78,580. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The total premium income during the year to June 30th, 1925 
was £672,300 inst £604,500. The expense ratio worked out at 
14.3 per cent. of premiums against 15.1 per cent. in the previous year. 
The life fund was increased from £7,961,034 to £8,464,700. The Society 
which was founded over a hundred years ago, holds more than 99 per 
cent. of the capital of the General Reversionary and Investment Co. 


COMMERCIAL UNION ASSURANCE CO. 

Fire branch premiums during 1924 amounted to £8,322,677 against 
£8,471,310 and claims, £4,384,479 ; marine £440,990, against £424,557, 
and claims £262,854; and accident and general £7,721,403, against 
£7,081,778, claims absorbing £4,201,528. Life funds totalled 
£11,696,199 (an increase of £944,117) at the end of the year, while fire 
insurance fund stood at £7,790,676 (against £6,769,915), and marine 
and accident at £6,021,239 (against £5,596,648). Net new life business 
in 1925 appreciated from £3,618,600 to £8,916,633. 


CONSOLIDATED ASSURANCE CO. 

Fire and general premiums in 1924 amounted to £1,426,426 (against 
£926,545), of which claims absorbed 59.5 per cent. in contrast with 58.4 
per cent. Marine premiums were £754,622 (against £422,260) net 
claims, amount to £767,899, compared with £398,962. At the close of 
the year total assets amounted to £2,789,362, against £1,835,946. 











THE SOCIAL SIGNIFICANCE 
OF DEATH DUTIES 


E. RIGNANO 


Adapted and largely re-written 
for the British public by 


SIR J. C. STAMP, G.B.E., D.Sc. 


5s. net. 


“Sir Josiah Stamp has rendered economic students in this 
country a good service by introducing to them Professor Rignano’s 
work.”—Economic Review. 


“ Deserves serious consideration.”—Economist. 
“Of profound importance.”—Edinburgh Evening News. 


“Of the utmost interest to all economists.” , 
—Western Morning News. 


“Mr. Noel Douglas . . . is to be congratulated on making 
it available for English readers.’—Eastern Daily Press. 
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CO-OPERATIVE INSURANCE SOCIETY. 

Industrial premiums during 1924 were £154,217 higher, at £912,852 
of which claims absorbed £200,174, the ordinary branch bringj in 
£1,007,314, inst £567,674 claims. Fire premiums amounted 4 
£162,040, count £159,099, and claims £58,158, while the accident an 

eneral branch contributed £400,878, claims totalling 217 868, 
‘otal assets amount to £8,859,022, in comparison with £2,987,1¢9 , 


year ago. 


EAGLE STAR AND BRITISH DOMINIONS INSURANCE 9, 

Net life premiums during 1924 totalled £1,108,576 against 21,189,997 
while the fire department brought in £992,006, as com with 
£1,452,558. Marine, accident and general branches netted £1,685, 19 
against £1,760,417, and investments yielded £651,316, in contrast 
with £646,636. Life funds total £15,201,3823 _—y £15,264,062 
while fire and general fund have been reduced from £1,657,236 tp 
£1,883,509. The reduction in the income from the fire branch wa 
entirely due to the decision to restrict commitments in the Unite 
States and Canada. 


EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. 

Fire premiums in 1924 were £334,918 (against £334,277), accident 
premiums, £345,445 (£860,266) and general branch (which is mainly 
composed of business in the United States) £4,847,207 (£4,827,56)) 
Insurance funds stand at £2,346,042, total assets standing in the books 
at £8,402,909. The company holds the majority of the shares in the 
Clerical Medical and General Life Assurance Society. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

Net new business during 1925 improved from £604,710 to over 
£772,000. Premiums totalled £358,688 in 1924, against £302,691, while 
interest brought in £204,107, compared with £192,397. Life funds at 
December 31st, 1924 stood at £5,478,101, an advance of £170,441 total 
assets figuring at £5,933,872 in place of £5,617,209. 


EQUITY AND LAW LIFE ASSURANCE. 

Net new assurances in 1925 totalled £1,399,290 against £1,086,974. 
Premium income for 1924 was £708,127 against £408,068. Life assur. 
ance fund now stands at £5,943,156, in comparison with £5,352,60, 
while total assets appreciated from £5,692,438 to £6,225,399. 


FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 

New life business during 1924 from £1,049,759 to £1,383,586. The 
premium income amounted to £561,798 (an increase of £136,668), 
expenses and claims working out at the low ratio of 17.1 per cent. 
Total funds were raised by £207,000 to £5,012,295. 


ENERAL ACCIDENT FIRE AND LIFE ASSURANCE 
CORPORATION. 

Accident and general premiums in 1924 totalled £4,793,654 against 
£4,184,210 ; and the fire branch income came to £528,351, compared 
with £475,658. The total income for the year was £5,659,949, in 
contrast with £4,965,108,and outgoings £5,306,570, against £4,509,968. 
Funds now total £4,217,759 against £3,622,022, while total assets have 
expanded from £5,343,643 to £6,211,888. 


GENERAL LIFE ASSURANCE SOCIETY. 

At the close of the year 1924 total assets amounted to £2,410,259 
against £2,350,543 in 19238, and £2,824,171 in 1922; of which £1,978,068 
against £1,948,049 represented the Life and Annuity Fund. New 
business transacted during the year rose from £507,182 to £627,151. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1924 was £419,113 against £287,054 while 
outgoings amounted in all to £385,544, the claims ratio working out 
at 49.88 per cent. The balance sheet reveals an increase in assets from 
£424,961 to £498,709. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Total income for 1924 appreciated from £1,128,961 to £1,194,534 
and funds now amount to £6,362,609, total balance-sheet assets 
figuring at £6,550,202. New business rose during the twelve months 
from £2,091,438 to £2,235,866. 


GUARDIAN ASSURANCE CO. ; ' 

New fire premiums in 1924 totalled £921,811, contrasting with 
£898,824 in 1923, and net losses £375,667 against £431,479. Accident 
and general premiums amounted to £514,078, compared with £475,288, 
and losses to £212,720 against £194,672. Marine premiums totale 
£130,264 against £127,214, while the life branch business resulted in 
a net increase in the funds from £4,822,032 to £5,001,257. Apart from 
this, the fire fund appreciated from £1,171,000 to £1,221,000 and the 
accident and gunseal seserve from £374,200 to £436,400. 


LAW UNION AND ROCK INSURANCE CO. 

The bulk of the share capital of this concern is held by the Londos 
and Lancashire Insurance bo. Net life premium income for 1924 ¥# 
£729,256 against £626,968, total revenue of this department em 
£1,176,742 in contrast with £1,045,685. Fire premiums were papery 
against £461,748, and accident and general £170,417 against baa 
The life fund now amounts to £9,355,814 against £9,217,374, while 
fire reserves have been increased to £487,527. 


LEGAL AND GENERAL ASSURANCE SOCIETY : 
New life business for 1925 totalled £3,809,082, against £3,087,5!", 
and mark a fresh record for the society. Net life premiums during 
1924 amounted to £1,368,836 against £1,314,470, of which = 
absorbed £951,925. Fire and accident premiums came to £209, 
against £200,014, the total funds of the society increasing by £940, 
to £16,758,026. 






















































































'g £170,863, 
£2,987,160 ry 


INCE (CO, 
t £1,180,287, 
n with 
d £1,685,199 
in contrast 
£15, 
1,657,286 to 
branch was 


| the United 


ON. 

17), accident 
ch is mainly 
(£4,827,560) 
in the books 
hares in the 


710 to over 
02,691, while 
Life funds at 
170,441 total 


t £1,086,974. 
Life assur. 
» £5,352,869, 
99. 


t £4,509,968. 
1 assets have 


0 £2,410,259 
h £1,978,068 
Fund. New 
£627,151. 


\CIETY. 

7,054 while 
working out 
: assets from 


» £1,194,534 
sheet assets 
elve months 


asting with 
9». Accident 
th £475,238, 
ims totalle 
] Peary 
A 

Re go the 


the Londo. 
or 1924 was 
ment being 
re £468,816, 
st £158,819. 
4, while the 


£3,087,317, 
jums during 
hich 

to £209,7% 
by £940,44 





THE NEW STATESMAN [ es) xi 




















Fesruary 6, 1926 





THIRD CENTURY OF 
ACTIVE BUSINESS. 


eg nn 


A.D. 1720 





ASSETS 


EXCEED 


£10,000,000. 
















1, King William Street, E.C. 4. 
MARINE. DEPT.: 


7, Royal Exchange, E.C. 3. 














BRANCHES & AGENCIES THROUGHOUT 
THE WORLD. 


APPLICATIONS FOR AGENCIES 





INVITED. 
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LLOYDS BANK 
ED. 






C7 


HEAD OFFICE: LONDON, E.C. 3. 


Over 1,650 Offices in England and Wales, 
and several in India, Burmah and Egypt. 


(3ist December, 1925.) 


CAPITAL SUBSCRIBED £71,864,780 
CAPITAL PAID UP - 14,372,956 
RESERVE FUND - - 10,000,000 
DEPOSITS, &. - - 338,671,007 
ADVANCES, &. - - 183,330,726 


Colonial and Foreign Department : 20, KING WILLIAM ST., ELC. 4. 
Eastern Department : 14, KING WILLIAM ST., E.C. 4. 


The Bank has Agents and Correspondents ut 
the Brioh Empire and in all parts of the World and 
is closely associated with following Banks : 
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THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital - $20,000,000 (44,109,589) 
Reserve Fund - $20,000,000 (£4,109,589) 














Head Office: TORONTO. 


SIR JOHN AIRD, President. 
RT. HON. SIR THOMAS WHITE, K.C.M.G., Vice-President. 
S. H. LOGAN, Ceneral Manager. 















550 Branches throughout Canada and in the United States and 
elsewhere, including the following :— 


In Canada: 

CALGARY MONTREAL SHERBROOKE 
CHARLOTTETOWN QUEBEC VANCOUVER 
EDMONTON REGINA VICTORIA 
HALIFAX ST. JOHN (N.B.) WINNIPEG 


French Possessions: ST. PIERRE, MIQUELON. 

In Newfoundland: BELLEORAM, BURIN, and ST. JOHN’S. 

In the United States: NEW YORK, SAN FRANCISCO, PORTLAND 
(Oregon), SEATTLE, and Agents in all large Cities. 


In Mexico: MEXICO CITY. In Brazil: RIO DE JANEIRO. 


In West Indies: BRIDGETOWN (BARBADOS), HAVANA (CUBA), 
KINGSTON (JAMAICA), PORT OF SPAIN and SAN 
FERNANDO (TRINIDAD). 








London Office: 2 LOMBARD STREET, E.C. 3. 
(G.P.O. BOX 408.) 





CHARLES CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 











Telegraphic Transfers made to all pointes! points of America; Com- 
mercial and Travellers’ Letters of Credit and Travellers’ Cheques 
issued; Collections made at all points; a general Banking and Exchange 
B d d with Canada, Newfoundland, the United States, 
the West Indies, Mexico, and South America. 
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LIFE ASSOCIATION OF SCOTLAND. 

New Business in the year to April 80th last recorded an expansion 
of £115,271 at £964,801, with net new premiums of £98,626 against 
£84,184. Total revenue rose from £695,217 to £768,116, and at the 
close of the year, funds stood at £6,271, 753, compared with £6,083,837 
twelve months previously. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 

Fire premiums (the company’s most important branch) amounted in 
1924 to £4,678,254 against £4,761,038, losses totalling £2,432,703 or 
52.0 per cent. Life premiums aggregated £657,972 compared with 
£547,561, claims absorbing £352,676. Miscellaneous insurance 
(including marine and accident) premiums rose from £4,203,376 to 
£4,567,770, claims requiring £2,381,867 or 52.1 per cent. The most 
important of the ett funds now stand at Life £5,842,613 
(against £5,490,917) ; Fire £4,171,302 (£3,204,415) ; and miscellaneous 
£5,496,722 (against £4,786,641). 


LONDON AND LANCASHIRE INSURANCE CO. 

The premiums received during 1924 amounted to £3,043,406 
against £3,015,995, from life department;  £1,096,764 against 
£1,209,125 from marine branch; and £1,695,966 against £1,544,756 
from accident and general—a total of £5,836,136 in contrast with 
£5,769,876. Life premiums brought in £729,256 against £626,968. 
Total assets appreciated from £22,832,680 to £238,244,385. 


LONDON AND MANCHESTER ASSURANCE CO. 

New life business in 1924 recorded a substantial jump at £1,530,041 
in contrast with £1,155,294. Ordinary branch premiums advanced 
from £856,117 to £425,348, while the Industrial account yielded 
£1,859,662 against £1,319,195. The fund now stands at £5,085,558— 
an advance of £676,059 during the twelve months—while total assets 
figure at £5,508,038. 


LONDON ASSURANCE CORPORATION. 

New life business in 1924 totalled £1,692,072 against £1,251,697. 
Premiums from this branch reached £472,822, compared with £880,123, 
interest bringing in £160,418—an increase of £10,457. The fund now 
amounts to £3,972, 501, in comparison with £3,659,535. Fire premiums 
rose from £1,601,505 to £1,643,609 claims, absorbing £772,964 against 
£743,449. Marine receipts totalled £1,122,004 against £944,601 and 
claims £794,610 against £588,386. Assets have appreciated during the 
year from £10,048,872 to £10,626,203. 


LONDON LIFE ASSOCIATION. 

New assurances completed in 1925 amounted to £2,456,006 net, as 
compared with £1,887,299 in 1924. Life assurance premiums in 1924 
totalled £1,149,916 against £798,854, interest bringing in a further 
£370,855 in contrast with £319,627. The life fund appreciated from 


—— 


£8,088,919 to £8,908,466, total assets improving from £13,048,937 
to £18,888,733. 


MOTOR UNION INSURANCE CO. 

Total premium income in 1924 was £1,904,369 in contrast wit) 
£1,966,187 in 1928 and £2,022,165 in 1922. The motor and general 
branch income amounted to £1,156,824 in contrast with £1,092,999 
claims absorbing £582,597 against £538,775. Total assets now stand 
at £2,619,109 in place of £2,690,068. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 
Total new business transacted in the year to September 30th, 1995, 
rose from £6,279,106 to £7,050,000, thus marking a fresh record, 
Net premiums during 1924 amounted to £2,155,375 in contrast with 
£1,864,336, funds being increased by £1,496,918 to £20,365,160. 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 

New life business in 1925 created a record at £753,672 as against 
£668,290 in the preceding year. Premiums during 1924 im 
from £280,864 to £829,247, while interest receipts added £65,916) 
compared with £149,946. The funds at the end of 1925 appeared at 
£4,424,165—an increase of £317,421 during the year. 


NATICNAL PROVIDENT INSTITUTION. 

The 1924 new business reached £1,282,876 against £1,089,508, the 
premium income moving up from £688,684 to £787,611 and interest 
receipts from £860,095 to £375,122. The fund now stands at£8,467,977 
compared with £8,059,543 a year ago, while total assets have advanced 
from £8,210,444 to £8,642,813. 


NORTH BRITISH AND MERCANTILE INSURANCE CO. 

In the fire department net premiums in 1924 amounted to £3,993,906 
against £3,902,982, a profit of £884,297 being shown. Income from 
the life department, premiums and interest, reached £2,639,571 in 
contrast with £2,327,388, while accident — brought in £958,892. 
Total assets at the close of the year exhibited an improvement from 
£32,167,246 to £338,424,444. 


NORTHERN ASSURANCE CO. 

Net fire premiums in 1924 were £2,337,464 against £2,533,300; 
accident £1,046,700 an increase of £72,498; and marine £1,395,464, 
contrasted with £1,511,726. The life account brought in £394,181, 
the total income for the year reaching £5,764,011. The various 
assurance funds totalled £10,748,389 at the close of the year in com- 
parison with £10,754,579 in 1923. 


NORWICH UNION FIRE INSURANCE SOCIETY. 
Net premiums in 1924 from fire account totalled £2,147,178 against 
£2,115,068, and the net claims paid and outstanding £1,077,029 in 





international banking service. 


Paid-up Capital and Surplus: $40,000,000 


50 Pall Mall, S.W.1 
PARIS : 





LIVERPOOL : 





Banking Service for Foreign Trade 


HE Guaranty Trust Company of New York maintains 
three banking offices in London each of which is 
fully equipped to afford a personal, business and 


The Bank’s wide knowledge of markets abroad, obtained 
direct through its own offices, is placed at the disposal of 
clients engaged in foreign trade. 


The management at any of the London Offices will be glad 
to explain the Bank’s facilities in detail and to confer with 
you on your foreign banking and trade problems. 


Guaranty Trust Company of New York 


An International Bank 





32 LOMBARD STREET.E.C.3 


BRUSSELS : HAVRE : ANTWERP: NEW YORK 

















Total Assets: $679,607,926 










Bush House, Aldwych, W.C.2 
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T is the inherent ambition of every 
man to possess a home of his own. 
The ideal spot may be in the town 
or country, but the desire for 
possession is there, although the 
fulfilment is often hampered by 
lack of sufficient available capital. 





¢ Houses for Sale, in ideal spots, are 
to be had without much difficulty 


if you are prepared to take advan- 
tage of the facilities offered by the 
C.1.S. House Purchase Plan. 


¢. Full particulars of this simple and 
straightforward scheme of assisted 
purchase will be found in our 
Booklet, entitled “‘ Which is the 
Best” (D.16). A copy may be 


had free on application to the 


CO-OPERATIVE 


INSURANCE SOCIETY LIMITED 


Established 1867. 
[The Joint Insurance Dept. of the C.W.S. & S.C.W.S.] 


Chief Office: 109 Corporation Street, 
Manchester 





LIFE ANNUITY, HOUSE PURCHASE, 
FIRE, WORKMEN’S COMPENSATION, 
BURGLARY, PERSONAL ACCIDENT, 
PUBLIC LIABILITY, PLATE GLASS, 
MOTOR, MOTOR CYCLE, LIVE 
STOCK, ENGINEERING, etc., ete. 











The SIGN of SECURITY 


ASSETS EXCEED 
£4,500,000. 
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THE FIFTY BEST 
INVESTMENTS 


Which are they? 


Like every investor, you 
are trying to pick the best 
securities for the employ- 
ment of your capital. You 
will find it interesting and 
helpful to compare and 
check the attractions of 
your list against the stocks 
described in detail in 


A NEw GUIDE BooKk 


OF REFERENCE FOR 


AND 





INVESTORS 





THE 
FIFTY INVESTMENTS 


chosen as the BEST in 


their respective classes, 
summed up and arranged 
in order of yield together 
with full details of Capital, 
Reserves, Dividends paid, 
market prices and other 
points indispensable to 


judicious investors. 


Price 1/- 


Post free from 


British Investors’ Association, Ltd., 
4 London Wall Buildings, London, E.C. 2, 


from whom also a four page descriptive leaflet, 





including two specimen pages of the above book, 





may be had on application, free of charge. 
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comparison with £1,069,200. Premium income from the other 
branches (accident, general and marine) aggregated £1,861,370, and 
the net result of the year’s operations is a further increase in total 


assets from £5,497,811 to £5,528,567. 
NORWICH UNION LIFE INSURANCE SOCIETY. 


The net new buisness transacted in 1924—£9,124,616 against 
£8,045,956—created a record in the 117 years existence of this society. 
The figure for 1925 shows a slight falling off at £9,068,814. Net 
interest receipts for 1924 averaged the high rates of £5 1s. 4d. per 
cent. net on the funds invested of over twenty three million sterling. 


Life 


remiums totalled £2,779,763 against £2,559,361, interest income 


on this account advancing from £1,148,962 to £1,246,628. The 
fund now stands at the formidable total of £21,244,616 as against 


£19,460,603 in 1923. 
PEARL ASSURANCE CO. 


Life premiums during 1924 showed an advance of £551,248 at 
£8,202,678, ordinary branch income being £2,910,948 (an increase 
of £262,470) and industrial branch £5,291,725 (an advance of £288,773). 


Total funds a 
. £88,607,951. 
against £7,905,531 in 1924. 


PHOENIX ASSURANCE CO. 


reciated by £8,889,144 to the stupendous total of 
Net new life business in 1925 amounted to £9,077,064 


Fire premiums in 1924 amounted to £5,371,668 against £5,478,433, 
claims es £2,681,718 against £2,616,382, the fund totalling 


£2,150,000. 


arine receipts were £1,040,529 against £1,257,277, 


losses amounting to £381,855 against £1,514,658, while the accident 


department brought in £6,112,290 in contrast with £6,157,389. 


In 


the life branch net new assurances totalled £2,909,428, the fund appre- 


ciating from £12,136,922 to £12,627,038. 
PROVIDENT ASSOCIATION OF LONDON. 


Premium income in 1924 advanced from £566,487 to £583,670, 
while interest on investments brought in £316,353 against £295,962. 
Life funds advanced from £2,270,674 to £2,616,088, while total assets 


came to £8,709,487 in contrast with £8,257,144 a year ago. 
PROVIDENT MUTUAL LIFE ASSURANCE ASSOCIATION. 


As a result of the 1924 operations of this association the life fund 


was increased from £4,239,924 to £4,701,807. 


Premiums rose from 


£581,511 to £681,555, interest bringing in £206,141 as against £187,171. 
New business expanded during the 12 months by £272,574 to £1,958,365 


PRUDENTIAL ASSURANCE CO. 


Total income during 1924 was £35,136,087 against £33,699,266 in 


the previous year. 


Ordinary branch premiums were £10,012,236 


against £9,728,551, claims absorbing £7,267,538 in contrast with 
£6,809,106. The Industrial branch premiums totalled £15,210,290, 


against £14,887,348, claims in this department a 
in place of £4,308,331. Total assets now stan 
increase during the year of no less than £12,559,036. 


REFUGE ASSURANCE CO. 


gating £4,728,593 
at £171,049,265, an 


Advances in the premium income in both ordinary and industrial 
branches were recorded during 1924, the former from £2,745,881 to 
£2,931,570 (expenses being 16.3 per cent. against 15.8 per cent.), and 
the latter from £3,686,828 to £3,754,386 (expenses working out at 
89.7 per cent. against 40.0 per cent.). The total assets at the end of 
the year came to £29,487,316 (contrasting with £26,589,084), of which 
215,652,331 was invested in British Government securities and 


mortgages. 
1925 advanced sightly from £5,300,694 to £5,880,091. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 


Net new assurances effected in the Ordinary branch in 


Net new life assurances transacted during 1925 advanced by 
almost £110,000 over the 1924 figure to £1,971,553. Premiums from 
this branch in 1924 rose from £594,946 to £640,958, while fire premims 
totalled £1,365,542 against £1,414,548, claims absorbing £689,350 


in place of £672,257. 


General accident premiums were £771,284 


against £726,986, while the marine premiums increased from £517,806 
to £635,481. At the close of the year the Life fund stood at £5,618,881, 





r—BANCO NACIONAL ULTRAMARINO— 


STATE BANK OF THE PORTUGUESE COLONIES. 





aa > — Established in 1864. 
CAPITAL: RESERVES: 
Ese, 30,000,000. Esc. 38,000,000. 


BRANCHES IN THE FOLLOWING COUNTRIES: 


Portugal, Portuguese East and West Africa, India, China, 
Timor, Belgian Congo and Brazil. 


PARIS OFFICE ... ese one on 8 Rue du Helder. 
NEW YORK—Trust Co. of N. America—93 Liberty Street. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF 
THE WORLD. 


London Office: 9 BISHOPSGATE, E.C. 2. 


Telephone—London Wall 295. 


Telegrams—Ultranacio, Stock, London. 
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against £5,258,979, and Fire, Marine and General Accident Funds at 
£2,128,594 against £2,101,656. In all the balance-sheet revealed an 
increase in assets from £11,778,850 to £12,621,784. 


ROYAL INSURANCE CO. 

Fire premiums increased during 1924 from £6,709,350 to £6,820, 959 
claims amounting to £8,387,042 in contrast with £3,285,769. Accidens 
and general premiums were £150,733 against £140,657, employers 
liability £342,884 against £361,268, general £4,074,617 
£3,758,558, and life £1,485,852 against £1,367,724. At the date of 
the balance-sheet the various insurance funds stood at £28,299 597 
in place of £26,882,508, while the total assets recorded an advang 
from £37,270,900 to £38,990,226. 


ROYAL LONDON MUTUAL INSURANCE SOCIETY. 

The total income during 1924 exhibited an increase of £331,232 over 
the previous figure at £4,097,809. Of this, premiums resented 
£3,546,168 against £4,097,809. Funds now total £12,008,404, whic, 
constitutes an increase during the twelve months of £1,429,455. New 
business transacted during 1924 totalled £2,859,495 against £2,372,179, 


SCOTTISH LIFE ASSURANCE CO. 

Net new business in 1925, at £946,253 showed a slight increase 
over the corresponding figure for the previous year. Net premium 
income in 1924 was £458,487 in comparison with £384,759, and the 
outcome of the year’s business was an increase of £349,071 in the life 
funds to £4,111,789. 


SCOTTISH PROVIDENT INSTITUTION. 

The net new business of this institution for 1925 was £2,548,909 
against £2,580,047 in 1924. Premium income during the latter year 
totalled £1,120,784 against £1,015,861, while the interest income rose 
from £760,420 to £779,755. Total life funds amounted to £17,915,125 
reflecting an improvement of £431,530. 


SCOTTISH TEMPERANCE AND GENERAL ASSURANCE (0, 

Net new business effected during 1924 amounted to £1,253,155 
against £1,112,160. The premium income was increased from 
£486,988 to £528,281, while the assurance funds, at £4,342,690, 
recorded an addition during the year of £357,560. Interest earnings 
on the company’s investments averaged £5 10s. 8d. per cent. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

Net new life business during 1924 appreciated from £1,272,820 to 
£1,405,714, the fund expanding from £9,109,582 to £9,323,269. Fire 
premiums were £1,147,469 in place of £1,121,269. Total assets stand 
at £13,249,443 against £12,934,012. 


SCOTTISH WIDOWS FUND LIFE ASSURANCE SOCIETY. 
New business in 1924 grew from £2,403,079 to £2,551,959, the 
remium income also advancing from £1,611,920 to £1,694,035, 
nterest income totalled £1,064,390 against £1,024,543, and the fund 
was enlarged by £523,001 at £24,754,187. 


STANDARD LIFE ASSURANCE CO. 

New life business effected in the year to November 15th, 1924, 
totalled £2,023,997 net against £1,977,098. The total revenue for the 
year was £916,238 against £893,774, premiums and £705,254 against 
£688,682 interest. Life assurance and annuity fund has been 
increased from £13,905,385 to £14,875,064. 


SUN LIFE ASSURANCE OF CANADA. 

New business in 1924 was £27,529,124, an increase of almost 5} 
millions. Life premium income for the year came to £7,887,496, 
and total income té nearly £12,592,070, an increase of over 2} millions. 
The fund now stands at £54,203,056, total assets appearing at 
£56,328,166. The total premium income for 1925 from assurances and 
annuities, for the United Kingdom alone, are announced as £1,852,828 
—a fresh record. 


SUN LIFE ASSURANCE SOCIETY. 

Total income during 1924 amounted to £2,745,777 (premiums 
£2,102,214 and interest £636,213); while claims absorbed £955,950. 
At December 31st, the Life Fund disclosed an advance of £1,263,125 
at £14,651,658, while the annuity fund totalled £1,193,180. 


UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT 
INSTITUTION. 

New assurances effected in 1925 created a new record at £3,141,960 
compared with £2,551,635 in the previous year. This institution 
was established as long ago as 1840, and funds have now accumula 
to the tune of £13,707,877, being an increase of £728,376 on the year. 
Premiums during 1924 aggregated £1,212,600 against £1,060,887, 
interest receipts improving from £538,616 to £545,468. 


WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
Net new life business in 1925 reached £1,130,722 in comparison with 
£1,054,840 in 1924. In the latter year the total income from premiums 


and interest was £1,856,050. Assets at the close of the year stood x : 


£6,224,018. The society was established in 1841 and incorpora 
in 1914. 


YORKSHIRE INSURANCE CO. J 
Net new business effected in 1924 came to £1,254,130, producing 
early premiums of £44,316, apart from single payments 0 £20,406. 
Total life premiums were £425,779, while the fire branch brought in 
£881,124 net losses totalling £489,812. — one Cog geen 
a , i claims of £460,864, while 
aggregated £922,815 against Tote! Sends € 


department yielded premiums of £491,823. 
from £6,129,856 to £6,540,991, the balance-sheet assets figuring # 


£8,949,462 in contrast with £8,599,866. 
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REFUGE ASSURANCE 
COMPANY, LIMITED. 


Chief Office : | : 
Oxford Street, Manchester. | 





(For the year ending December 31st, 1925.) 


ANNUAL INCOME exceeds - £8,500,000 
ASSETS exceed - - £32,000,000 
£46,000,000 



































THE MAN WHO FAILS TO PROVIDE 
FOR HIS WIFE AND CHILDREN BY 
INSURANCE FAILS IN A PRIMARY DUTY 


PEARL ASSURANCE 


Company 
Grants Policies for 
LIFE, ENDOWMENT, FIRE, 
ACCIDENT, EMPLOYERS’ 
LIABILITY, ETC. 


ABSOLUTE SECURITY. FUNDS £37,000,000 


Apply: Chief Offices, 


High Holborn, London, W.C.1. 


or any representative. 


BRANCHES IN EVERY TOWN. 
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